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�5GTXGU�CU�C�UQWTEG�FQEWOGPV�HQT�VJG
/CUVGT�.KUV�
�'UVCDNKUJGU�HWVWTG�FKTGEVKQP�CPF�TGUWNVU�VQ
DG�CEJKGXGF�HQT�GCEJ�CIGPE[	U�RTQITCOU�CPF
UWDRTQITCOU�
�2TQXKFGU�C�DQVVQO�WR�CRRTQCEJ�VQ�UVTCVGIKE
RNCPPKPI�
�2TQURGEVKXG��IQCNU�TGHNGEV�CNN�MG[�RTKOCT[
CEVKXKVKGU�QT�UVTCVGIKE�FKTGEVKQPU�
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CIGPE[�UVTCVGIKE�RNCP�
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/CUVGT�.KUV�
�2TKOCTKN[�KPVGTPCN
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UVTCVGIKE�KUUWGU�
CIGPE[��RTQITCO
CPF�UWDRTQITCO
OKUUKQP�
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QDLGEVKXGU�
RGTHQTOCPEG
OGCUWTGU��CPF
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CPF�(6'
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�5GTXGU�CU�C�RWDNKE�TGHGTGPEG�FQEWOGPV��
+PENWFGU�CIGPE[�UVTCVGIKE�RNCP�CU�YGNN�CU
UWOOCTKGU�QH�CNN�5VCVG�IQXGTPOGPV
RTQITCOU�VQ�CUUKUV�NGIKUNCVQTU��VJG
)QXGTPQT��CPF�QVJGT�UVCVG�RQNKE[�OCMGTU�
�5JQYU�RTQITGUU�HQT�RCUV�HKUECN�[GCT��CPF
GUVKOCVGF�RTQITGUU�HQT�EWTTGPV��CPF�VJTGG
HWVWTG�[GCTU�
�%QODKPGU�DWFIGV�WPKV�RTQITCO�UVTCVGIKE
RNCPU�YKVJ�HKUECN�KPHQTOCVKQP�
�+PENWFGU�MG[�GZVGTPCN�
CPF�UQOGVKOGU�
KPVGTPCN��IQCNU�CPF�RGTHQTOCPEG�OGCUWTGU
GZVTCEVGF�HTQO�CIGPE[�RTQITCO�UVTCVGIKE
RNCPU��
�#XCKNCDNG�QP�+PVGTPGV
YYY�UVCVG�C\�WU�QURD���VJGP�ENKEM�QP�KEQP�

�152$�CPF�,.$%
5VCHH�
�6JG�)QXGTPQT�CPF
.GIKUNCVQTU�
�6JG�RWDNKE�

�+PENWFGU�UVCVWVQT[
HWPFKPI�HQTOWNC�
YJGTG�CRRNKECDNG�
�+PENWFGU�CNN�HWPFKPI
UQWTEGU��OCVEJGU
DWFIGV�TGSWGUV�
(QT�GZCORNG��VJG
/CUVGT�.KUV
KPHQTOCVKQP
UWDOKVVGF�#RTKN���
�����YKNN�EQPVCKP�
(;������CEVWCN��

VJTQWIJ���VJ

OQPVJ��
(;�����
CRRTQRTKCVKQP��CPF
(;������TGSWGUV�

�-G[�TGUWNVU�QTKGPVGF
CIGPE[��RTQITCO�CPF
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OGCUWTGU��
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OCPFCVGU��FGOQITCRJKE�QT�ETKVKECN�KUUWGU�CPF
UJQWNF�DG�NKPMGF�VQ�VJG�UVTCVGIKE�RNCP�
�$GIKPPKPI�5GRVGODGT�������4GSWGUVU�CTG
HQT�DKGPPKCN�RGTKQF�
0QVG��%WTTGPV�RTQITCO�UVTWEVWTG�HQT�UVTCVGIKE
RNCP�CPF�QRGTCVKPI�DWFIGV�EQUV�EGPVGTU�OC[
PQV�OCVEJ�
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4GNGXCPV�DWFIGV�TGHQTO�UVCVWVQT[�EKVGU�HTQO�%JCRVGT������.CYU�����

2TQITCO�$WFIGVKPI�

#�4�5��h���������5WDOKUUKQP�QH�DWFIGV�GUVKOCVGU�

• $[�,WN[����������VJG�UVCHH�QH�,.$%�CPF�152$�UJCNN�KUUWG�C�UEJGFWNG�URGEKH[KPI�VJG�[GCT�KP
YJKEJ�GCEJ�DWFIGV�WPKV�UJCNN�DGIKP�UWDOKVVKPI�VJG�HKPCPEKCN�TGSWKTGOGPVU�HQT�GCEJ�RTQITCO
CPF�UWDRTQITCO�HQT�YJKEJ�VJG�DWFIGV�WPKV�KU�YJQNN[�QT�RCTVKCNN[�TGURQPUKDNG�CU�FGVGTOKPGF
RWTUWCPV�VQ�UGEVKQP��������

• #NN�DWFIGV�WPKVU�UJCNN�DG�EQPXGTVGF�D[�(;������

#FOKPKUVTCVKXG�%QUVU�

#�4�5��h�����������%QPVGPVU�QH�DWFIGV�TGRQTV�

• (QT� VJG� ���������� (;� CPF� VJGTGCHVGT�� FGNKPGCVKQP�� D[� DWFIGV� WPKV�� QH� TGSWGUVGF
GZRGPFKVWTGU�HQT�#FOKPKUVTCVKXG�EQUVU��KPENWFKPI�
• #FOKPKUVTCVKXG�RGTUQPPGN�UCNCTKGU�CPF
• 'ORNQ[GG�TGNCVGF�GZRGPUGU�CPF
• &KTGEV�� KPFKTGEV� CPF� UJCTGF� EQUVU� HQT� CFOKPKUVTCVKXG� QHHKEG� URCEG�� GSWKROGPV�� UWRRNKGU

CPF�QXGTJGCF�

• (QT�RWTRQUGU�QH�VJKU�RCTCITCRJ�� CFOKPKUVTCVKXG �OGCPU�CP[�UWRRQTVKXG�CEVKXKV[�TGNCVKPI�VQ
OCPCIGOGPV�� UWRGTXKUKQP�� DWFIGV� QT� GZGEWVKQP� QH� VJG� CHHCKTU� QH� VJG� DWFIGV� WPKV� CU
FKUVKPIWKUJGF�HTQO�CEVKXKVKGU�TGNCVKPI�VQ�KVU�RTKOCT[�FKTGEV�UGTXKEG�HWPEVKQPU�

• 6JG�RTQEGUU� QH� FGNKPGCVKQP� CPF�FGVGTOKPCVKQP�QH�YJCV� EQPUVKVWVGU� CFOKPKUVTCVKXG� EQUVU� HQT
GCEJ�DWFIGV�WPKV�UJCNN�DG�FGXGNQRGF�D[�152$�KP�EQPUWNVCVKQP�YKVJ�VJG�FKTGEVQT�CPF�UVCHH�QH
,.$%�
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5VTCVGIKE�2NCPU�

#�4�5��h������#�����5VTCVGIKE�RNCPU�

• &GXGNQRKPI�C�UVTCVGIKE�RNCP�HQT�VJG�GPVKTG�DWFIGV�WPKV���#V�C�OKPKOWO��VJG�RNCP�UJCNN�GZVGPF
HQT� VJG� EWTTGPV� HKUECN� [GCT� CPF� VJG� VYQ� GPUWKPI� HKUECN� [GCTU� CPF� UJCNN� EQPVCKP� C� OKUUKQP
UVCVGOGPV��IQCNU��QDLGEVKXGU�CPF�RGTHQTOCPEG�OGCUWTGU�HQT�VJG�DWFIGV�WPKV�CU�C�YJQNG���6JG
RGTHQTOCPEG�OGCUWTGU�UJCNN�DG�UVCVGF�KP�VGTOU�VJCV�CTG�EQPUKUVGPV�YKVJ�C�DWFIGV�WPKV U�IQCNU
CPF�QDLGEVKXGU�CPF�VJCV�GORJCUK\G�TGUWNVU���6JG�UVTCVGIKE�RNCP�UJCNN�DG�UWDOKVVGF�VQ�152$
CPF�,.$%�D[�#RTKN���QH�GCEJ�GXGP�PWODGTGF�[GCT�

/CUVGT�.KUV�QH�5VCVG�)QXGTPOGPV�2TQITCOU�

#�4�5��h������%���2TQITCO�NKUVU�

• 152$�UJCNN� EQORKNG� VJG� UWDOKUUKQPU� TGSWKTGF� KP� UWDUGEVKQP�$� 
2TQITCO�CPF�5WDRTQITCO
KPHQTOCVKQP�HTQO�CIGPEKGU��CPF�UJCNN�RWDNKUJ�D[�,WN[���QH�GCEJ�GXGP�PWODGTGF�[GCT�

2#4�

#�4�5��h����������2TQITCO�CWVJQTK\CVKQP�TGXKGY��RTQEGFWTGU�

• #�� � +P� EQPUWNVCVKQP� YKVJ� 152$�� VJG� UVCHH� QH� ,.$%� UJCNN� OGGV� YKVJ� VJG� ,.$%� DGHQTG
&GEGODGT� ��� QH� GCEJ� QFF�PWODGTGF� [GCT� VQ� FGXGNQR� CPF� RTGRCTG� NGIKUNCVKQP� HQT
KPVTQFWEVKQP� KP�GXGP�PWODGTGF�[GCTU� VQ�UWDLGEV�RTQITCOU�FGXGNQRGF�WPFGT�UGEVKQP�������
VQ�C�2#4�

• %�� � 'CEJ� QHHKEG�OC[� KPFGRGPFGPVN[� TGEQOOGPF� YJGVJGT� VQ� TGVCKP�� GNKOKPCVG� QT� OQFKH[
HWPFKPI�CPF�TGNCVGF�UVCVWVQT[�TGHGTGPEGU�HQT�VJG�RTQITCOU�VJCV�CTG�UWDLGEV�VQ�2#4�

• &�� � 6JG� URGCMGT� QH� VJG� *QWUG� QH� 4GRTGUGPVCVKXGU� CPF� VJG� 2TGUKFGPV� QH� VJG� 5GPCVG� UJCNN
CRRQKPV� UWHHKEKGPV� LQKPV�RTQITCO�CWVJQTK\CVKQP�TGXKGY�EQOOKVVGGU� VQ�GXCNWCVG� VJG�RTQITCO
CWVJQTK\CVKQP�TGXKGY�HKPFKPIU�CPF�CP[�TGEQOOGPFCVKQPU�OCFG�RWTUWCPV�VQ�UWDUGEVKQP�%�QH
VJKU�UGEVKQP���'CEJ�LQKPV�RTQITCO�CWVJQTK\CVKQP�TGXKGY�EQOOKVVGG�UJCNN�JCXG�TGRTGUGPVCVKQP
HTQO�OGODGTU�QH�DQVJ�RCTVKGU�KP�C�RTQRQTVKQP�GSWCN�VQ�VJCV�QH�VJG�RQNKVKECN�OCMG�WR�QH�GCEJ
JQWUG�� � +P� CFFKVKQP� VQ� VJG� NGIKUNCVKXG� OGODGTU�� HQT� GCEJ� EQOOKVVGG�� VJG� )QXGTPQT� UJCNN
CRRQKPV�C�RTKXCVG�EKVK\GP�YKVJ�GZRGTKGPEG�KP�EQUV�DGPGHKV�CPCN[UKU��VJG�2TGUKFGPV�QH�VJG�5GPCVG
UJCNN�CRRQKPV�C�RTKXCVG�EKVK\GP�YKVJ�C�IGPGTCN�DWUKPGUU�DCEMITQWPF�CPF� VJG�5RGCMGT�QH� VJG
*QWUG�QH�4GRTGUGPVCVKXGU�UJCNN�CRRQKPV�C�RTKXCVG�EKVK\GP���'CEJ�LQKPV�2#4�EQOOKVVGG�OC[
DG�TGURQPUKDNG�HQT�OQTG�VJCP�QPG�2#4�
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#HVGT�TGEGKRV�QH�VJG�2#4�HKPFKPIU��VJG�LQKPV�2#4�EQOOKVVGG�UJCNN�JQNF�CV� NGCUV�QPG�RWDNKE
JGCTKPI�HQT� VJG�RWTRQUG�QH� TGEQOOGPFKPI�YJGVJGT� VQ� TGVCKP��GNKOKPCVG�QT�OQFKH[� HWPFKPI
CPF� TGNCVGF� UVCVWVQT[� TGHGTGPEGU� HQT� VJG� RTQITCOU� UWDLGEV� VQ� TGXKGY�� � 6JG� LQKPV� 2#4
EQOOKVVGG�UJCNN�OCMG�KVU�TGEQOOGPFCVKQPU�VQ�VJG�)QXGTPQT��VJG�2TGUKFGPV�QH�VJG�5GPCVG�CPF
VJG�5RGCMGT�QH�VJG�*QWUG�QH�4GRTGUGPVCVKXGU�D[�&GEGODGT����QH�GCEJ�QFF�PWODGTGF�[GCT�
6JG�2#4�EQOOKVVGG�UJCNN�QXGTUGG�VJG�RTGRCTCVKQP�QH�CP[�RTQRQUGF�NGIKUNCVKQP�VQ�KORNGOGPV
KVU�TGEQOOGPFCVKQPU�CPF�KU�TGURQPUKDNG�HQT�VJG�KPVTQFWEVKQP�QH�VJKU�NGIKUNCVKQP���'CEJ�LQKPV
2#4�EQOOKVVGG�JCU�VJG�RQYGT�QH�NGIKUNCVKXG�UWDRQGPC�RWTUWCPV�VQ�#TVKENG���QH�VJKU�EJCRVGT�
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#EEQWPVCDKNKV[� �� /QPKVQTKPI�� OGCUWTKPI�� CPF� GXCNWCVKPI� VJG� RGTHQTOCPEG� CPF� RTQITGUU� QH
RQNKEKGU��RNCPU�CPF�RTQITCOU�VQ�GPUWTG�VJCV�TGUWNVU�CTG�CEJKGXGF�

#EVKQP�2NCP���#�FGVCKNGF�FGUETKRVKQP�QH�VJG�UVTCVGIKGU�CPF�UVGRU�WUGF�VQ�KORNGOGPV�C�UVTCVGIKE�RNCP�

#FOKPKUVTCVKXG�%QUVU� �6JG�CEEQWPVKPI��JWOCP�TGUQWTEGU��DWFIGVKPI��UVTCVGIKE�RNCPPKPI��RWDNKE
KPHQTOCVKQP�� CWFKVKPI�� CPF� GZGEWVKXG� OCPCIGOGPV� GZRGPUGU� CUUQEKCVGF� YKVJ� VJG� UWRRQTV�
OCPCIGOGPV�� CPF� QXGTUKIJV� QH� UGTXKEGU� FGNKXGTGF� KP� UWRRQTV� QH� CP� CIGPE[�� RTQITCO� QT
UWDRTQITCO�OKUUKQP�

#(+5� �� 6JG�#TK\QPC� (KPCPEKCN� +PHQTOCVKQP� 5[UVGO��YJKEJ� KU� VJG� UVCVGYKFG� CEEQWPVKPI� U[UVGO
OCKPVCKPGF� D[� VJG� &GRCTVOGPV� QH� #FOKPKUVTCVKQP�� #NUQ� MPQYP� CU� 75#5� 
7PKHQTO� 5VCVGYKFG
#EEQWPVKPI�5[UVGO��

#�4�5����#P�CDDTGXKCVKQP�HQT�#TK\QPC�4GXKUGF�5VCVWVGU���VJG�NCYU�IQXGTPKPI�VJG�5VCVG�QH�#TK\QPC�

$CUGNKPG� ��$CUG� NGXGN�QH�RTGXKQWU�QT� EWTTGPV�RGTHQTOCPEG� VJCV� ECP�DG�WUGF� VQ� UGV� KORTQXGOGPV
IQCNU�CPF�RTQXKFG�C�DCUKU�HQT�CUUGUUKPI�HWVWTG�RTQITGUU�

$GPEJOCTMKPI� �� 6JG� EQPVKPWQWU� RTQEGUU� QH� EQNNGEVKPI� KPHQTOCVKQP� QP� GZVGTPCN� UVCPFCTFU�
RTQEGUUGU��CPF�QT�DGUV�RTCEVKEGU��GXCNWCVKPI�YJ[�VJG[�CTG�UWEEGUUHWN�CPF�CRRN[KPI�YJCV�KU�NGCTPGF�

$KGPPKCN�$WFIGV���#�RTQEGUU�VJCV�GUVKOCVGU�TGXGPWGU�CPF�GZRGPFKVWTG�HQT�C�VYQ�[GCT�RGTKQF�

$WFIGV� 4GHQTO�.GIKUNCVKQP� �� 4GHGTU� VQ� VJG� RTQXKUKQPU� EQPVCKPGF� KP� .CYU� ������ %JCRVGT� ����
.CYU�������%JCRVGT������.CYU�������%JCRVGT������.CYU�������%JCRVGT������CPF�.CYU������
%JCRVGT�����

$WFIGV� 7PKV� �� �#P[� FGRCTVOGPV�� EQOOKUUKQP�� DQCTF�� KPUVKVWVKQP� QT� QVJGT� CIGPE[� QH� VJG� UVCVG
QTICPK\CVKQP�TGEGKXKPI��GZRGPFKPI��QT�FKUDWTUKPI�UVCVG�HWPFU�QT�KPEWTTKPI�QDNKICVKQPU�CICKPUV�UVCVG
HWPFU���� 
#�4�5��h��������� �#NN�DWFIGV�WPKVU�CTG�UWDLGEV� VQ� VJG�TGSWKTGOGPVU�QH�DWFIGV�TGHQTO
NGIKUNCVKQP�

%CRKVCN� 1WVNC[� �� 'ZRGPFKVWTGU� HQT� VJG� CESWKUKVKQP�� EQPUVTWEVKQP�� FGXGNQROGPV�� KORTQXGOGPV�
OCLQT�OCKPVGPCPEG��CPF�QT�RTGUGTXCVKQP�QH�DWKNFKPIU�CPF�RTQRGTV[�

%QUV�DGPGHKV� #PCN[UKU� �� #�OCPCIGOGPV� VQQN� VJCV� KPXQNXGU� ECNEWNCVKPI� QT� GUVKOCVKPI� VJG� MPQYP
EQUVU�CPF�RQVGPVKCN�DGPGHKVU�QH�C�EQWTUG�QH�CEVKQP�WPFGT�EQPUKFGTCVKQP�



�����5VTCVGIKE�2NCPPKPI�CPF�2GTHQTOCPEG�/GCUWTGOGPV�*CPFDQQM ��

%TKVKECN�+UUWGU���5VTCVGIKE�KUUWGU�VJCV�CTG�DTQWIJV�VQ�VJG�)QXGTPQT	U�CVVGPVKQP�VJTQWIJ�VJG�DWFIGV
WPKV�QRGTCVKPI�DWFIGV�TGSWGUV���
5GG�5VTCVGIKE�+UUWGU��
%WUVQOGT� �#P[QPG�YJQUG�DGUV�KPVGTGUVU�CTG�UGTXGF�D[��QT�YJQ�TGEGKXGU�QT�WUGU�VJG�RTQFWEVU�QT
UGTXKEGU�QH��CP�CIGPE[��RTQITCO�QT�UWDRTQITCO�

'HHKEKGPE[�/GCUWTG� ��#� V[RG� QH� RGTHQTOCPEG�OGCUWTG� VJCV� TGHNGEVU� VJG� RTQFWEVKXKV[� QT� EQUV� QH
RTQXKFKPI�C�IQQF�QT�UGTXKEG�

'ZVGTPCN�#UUGUUOGPV���#P�CPCN[UKU�QH�MG[�GZVGTPCN�GNGOGPVU�QT�HQTEGU�VJCV�CHHGEV�VJG�GPXKTQPOGPV
KP�YJKEJ�CP�QTICPK\CVKQP�HWPEVKQPU���#NUQ�ECNNGF�CP�'PXKTQPOGPVCN�5ECP�

(KPCPEKCN�QT�$WFIGV�/CPCIGT���6JG�RGTUQP�TGURQPUKDNG�HQT�CPCN[\KPI�HKUECN� KORCEVU�QH�RQVGPVKCN
UVTCVGIKGU��RTQLGEVKPI�TGUQWTEG�CNNQECVKQP�PGGFU��CPF�WUKPI�VJG�UVTCVGIKE�RNCP�VQ�IWKFG�FGXGNQROGPV
QH�VJG�CPPWCN�QRGTCVKPI�CPF�ECRKVCN�QWVNC[�DWFIGVU�

(6'���(WNN�VKOG�GSWKXCNGPV�RQUKVKQPU��ECNEWNCVGF�CV�GKVJGT������JQWTU�QT������JQWTU�RGT�[GCT�

(WPF� �� #P� KPFGRGPFGPV� HKUECN� CPF� CEEQWPVKPI� GPVKV[� YKVJ� C� UGNH�DCNCPEKPI� UGV� QH� CEEQWPVU
TGEQTFKPI�ECUJ� CPF�QT� QVJGT� TGUQWTEGU� VQIGVJGT�YKVJ� CNN� TGNCVGF� NKCDKNKVKGU�� QDNKICVKQPU�� TGUGTXGU
CPF�GSWKVKGU��YJKEJ�CTG�UGITGICVGF�HQT�VJG�RWTRQUG�QH�ECTT[KPI�QP�URGEKHKE�CEVKXKVKGU�KP�CEEQTFCPEG
YKVJ�NKOKVCVKQPU��TGUVTKEVKQPU�QT�TGIWNCVKQPU�

(;���#P�CDDTGXKCVKQP�HQT�(KUECN�;GCT���#TK\QPC U�HKUECN�[GCT�DGIKPU�,WN[���CPF�GPFU�,WPG�����VJG
(GFGTCN�HKUECN�[GCT�DGIKPU�1EVQDGT���CPF�GPFU�5GRVGODGT����

)#1���6JG�)GPGTCN�#EEQWPVKPI�1HHKEG�QH�VJG�#TK\QPC�&GRCTVOGPV�QH�#FOKPKUVTCVKQP�

)CR�#PCN[UKU���#P�KFGPVKHKECVKQP�QH�VJG�FKHHGTGPEG�DGVYGGP�VJG�FGUKTGF�CPF�VJG�EWTTGPV�UVCVG�

)+6#���#P�CDDTGXKCVKQP�HQT�VJG�)QXGTPOGPV�+PHQTOCVKQP�6GEJPQNQI[�#IGPE[�

)QCN���6JG�FGUKTGF�GPF�TGUWNV��IGPGTCNN[�CHVGT�VJTGG�QT�OQTG�[GCTU�

*$���#P�CDDTGXKCVKQP�WUGF�VQ�FGPQVG�C�*QWUG�$KNN

+PRWV���#�V[RG�QH�RGTHQTOCPEG�OGCUWTG�VJCV�KFGPVKHKGU�VJG�COQWPV�QH�TGUQWTEGU�PGGFGF�VQ�RTQXKFG
RCTVKEWNCT�RTQFWEVU�QT�UGTXKEGU�

+PVGTPCN�#UUGUUOGPV� ��#P�GXCNWCVKQP�QH� CP�QTICPK\CVKQP U� RQUKVKQP�� RGTHQTOCPEG�� RTQDNGOU� CPF
RQVGPVKCN���#NUQ�ECNNGF�C�5KVWCVKQP�+PXGPVQT[�

+6���#P�CDDTGXKCVKQP�HQT�+PHQTOCVKQP�6GEJPQNQI[�



�� #RRGPFKEGU

,.$%� ��6JG� ,QKPV�.GIKUNCVKXG�$WFIGV�%QOOKVVGG� EQPUKUVKPI� QH� ���OGODGTU� QH� VJG� .GIKUNCVWTG
YJKEJ�KPENWFG�VJG�HQNNQYKPI�OGODGTU��/CLQTKV[�.GCFGTU�QH�DQVJ�VJG�*QWUG�CPF�5GPCVG��%JCKTOGP
QH� DQVJ� VJG� *QWUG� CPF� 5GPCVG� #RRTQRTKCVKQPU� %QOOKVVGGU�� %JCKTOCP� QH� VJG� 5GPCVG� (KPCPEG
%QOOKVVGG�� %JCKTOCP� QH� VJG� *QWUG� 9C[U� CPF� /GCPU� %QOOKVVGG�� �� OGODGTU� QH� VJG� *QWUG
#RRTQRTKCVKQPU�%QOOKVVGG��CPF���OGODGTU�QH�VJG�5GPCVG�#RRTQRTKCVKQPU�%QOOKVVGG�

,.$%�5VCHH���6JG�.GIKUNCVKXG�EQWPVGTRCTV�VQ�VJG�152$��VJG[�RTGRCTG�CP�CPCN[UKU�QH�VJG�)QXGTPQT	U
DWFIGV�TGEQOOGPFCVKQP�CU�UQQP�CU�KV� KU�RTGUGPVGF�VQ�VJG�.GIKUNCVWTG���0QVG��#NVJQWIJ�VJG�,QKPV
.GIKUNCVKXG�$WFIGV�%QOOKVVGG�5VCHH�KU�QHVGP�TGHGTTGF�VQ�CU�VJG�,.$%��KV�UJQWNF�PQV�DG�EQPHWUGF
YKVJ�VJG�.GIKUNCVKXG�%QOOKVVGG�FGUETKDGF�CDQXG�

/CUVGT�.KUV�QH�5VCVG�)QXGTPOGPV�2TQITCOU� �#�NKUV��RWDNKUJGF�D[�152$��YJKEJ� KPXGPVQTKGU�CNN
RTQITCOU� CPF� UWDRTQITCOU� KP� #TK\QPC� UVCVG� IQXGTPOGPV�� � +PENWFGF� KP� VJG� NKUV� CTG�� CIGPE[
FGUETKRVKQPU��OKUUKQPU��IQCNU��QDLGEVKXGU��RGTHQTOCPEG�OGCUWTGU�CPF�UWOOCT[�(6'�CPF�HWPFKPI
KPHQTOCVKQP��CPF�RTQITCO�CPF�UWDRTQITCO�FGUETKRVKQPU��OKUUKQPU��IQCNU��RGTHQTOCPEG�OGCUWTGU
CPF�(6'�CPF�HWPFKPI�KPHQTOCVKQP�

/KUUKQP���#�DTKGH��EQORTGJGPUKXG�UVCVGOGPV�QH�RWTRQUG�QH�CP�CIGPE[��RTQITCO��QT�UWDRTQITCO�

1DLGEVKXGU���5RGEKHKE�CPF�OGCUWTCDNG�VCTIGVU�HQT�CEEQORNKUJKPI�IQCNU�

1')���#P�CDDTGXKCVKQP�HQT�VJG�)QXGTPQT U�1HHKEG�HQT�'ZEGNNGPEG� KP�)QXGTPOGPV�� �6JG�1')
UGTXGU� CU� VJG� KP�JQWUG � OCPCIGOGPV� EQPUWNVKPI� TGUQWTEG� YKVJKP� VJG� GZGEWVKXG� DTCPEJ� CPF
RTQXKFGU�EQPUWNVKPI�UGTXKEGU�FGUKIPGF�VQ�TGFWEG�VJG�UK\G�CPF�EQUV�QH�5VCVG�IQXGTPOGPV�VJTQWIJ
CIGPE[�FTKXGP� KPKVKCVKXGU� VJCV� UVTGCONKPG� CIGPE[� QRGTCVKQPU�� CPF� KORTQXG� VJG� SWCNKV[� CPF
GHHKECE[�QH� UGTXKEGU� VQ� VJG� RWDNKE�� �6JG�1')� +PUVKVWVG� RTQXKFGU� EQORTGJGPUKXG�� UVCPFCTFK\GF
UVTCVGIKE�OCPCIGOGPV�VTCKPKPI�CPF�UGTXKEGU�FGUKIPGF�VQ�KPUVKNN�UVTCVGIKE�OCPCIGOGPV�RTKPEKRNGU
CPF� RTCEVKEGU� VJCV� CUUKUV� VJG� 5VCVG U� YQTMHQTEG� KP� EQUV�GHHGEVKXGN[� OCPCIKPI� CPF� UGTXKPI� VJG
RWDNKE�

1RGTCVKPI�$WFIGV���#�RNCP�QH�CNN�RTQRQUGF�GZRGPFKVWTGU�QVJGT�VJCP�ECRKVCN�GZRGPFKVWTGU��KPENWFKPI
2GTUQPCN�5GTXKEGU��'ORNQ[GG�4GNCVGF�'ZRGPFKVWTGU��2TQHGUUKQPCN�CPF�1WVUKFG�5GTXKEGU��6TCXGN�
1VJGT�1RGTCVKPI�'ZRGPUGU��CPF�'SWKROGPV�

152$���#P�CDDTGXKCVKQP� HQT� VJG�)QXGTPQT	U�1HHKEG�QH�5VTCVGIKE�2NCPPKPI�CPF�$WFIGVKPI�� �6JG
152$�UVCHH�CFXKUGU�VJG�)QXGTPQT�KP�VJG�RTGRCTCVKQP�QH�VJG�'ZGEWVKXG�$WFIGV��HCEKNKVCVGU�C�UVTCVGIKE
RNCPPKPI� RTQEGUU� HQT� UVCVG� IQXGTPOGPV� CPF� KU� TGURQPUKDNG� HQT� KORNGOGPVKPI� OCP[� QH� VJG
RTQXKUKQPU�QH�DWFIGV�TGHQTO�NGIKUNCVKQP�

1WVEQOG���#�V[RG�QH�RGTHQTOCPEG�OGCUWTG�VJCV�TGHNGEVU�VJG�CEVWCN�TGUWNVU�CEJKGXGF��CU�YGNN�CU�VJG
KORCEV�QT�DGPGHKV��QH�C�RTQITCO�

1WVRWV� �� #� V[RG� QH� RGTHQTOCPEG�OGCUWTG� VJCV� HQEWUGU� QP� VJG� NGXGN� QH� CEVKXKV[� KP� C� RCTVKEWNCT
RTQITCO�QT�UWDRTQITCO�
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2GTHQTOCPEG�/GCUWTGU� �7UGF�VQ�OGCUWTG�TGUWNVU�CPF�GPUWTG�CEEQWPVCDKNKV[�

2GTHQTOCPEG�6CTIGVU���3WCPVKHKCDNG�GUVKOCVGU�QH�TGUWNVU�GZRGEVGF�HQT�C�IKXGP�RGTKQF�QH�VKOG�

2NCPPKPI� #UUWORVKQPU� �� 'ZRGEVCVKQPU� EQPEGTPKPI� HWVWTG� VTGPFU� VJCV� EQWNF� UKIPKHKECPVN[� KORCEV
RGTHQTOCPEG�
FGTKXGF�HTQO�VJG�+PVGTPCN�'ZVGTPCN�#UUGUUOGPV�TGUWNVU��

2TKPEKRNGU� � 6JG� EQTG� XCNWGU� CPF� RJKNQUQRJKGU� VJCV� FGUETKDG� JQY� CP� CIGPE[� EQPFWEVU� KVUGNH� KP
ECTT[KPI�QWV�KVU�OKUUKQP�

2TQITCO� �#EVKXKVKGU�VJCV�TGUWNV�KP�VJG�CEEQORNKUJOGPV�QH�C�ENGCTN[�FGHKPGF�OKUUKQP�

2TQITCO�#WVJQTK\CVKQP�4GXKGY� 
2#4�� ��#� HQTOCN� GXCNWCVKQP�QH� UVCVG�IQXGTPOGPV�RTQITCOU�QT
UWDRTQITCOU���6JG�2#4U�CTG�EQPFWEVGF�KP�VJTGG�RJCUGU��CP�CIGPE[�UGNH�CUUGUUOGPV��C�TGXKGY�CPF
LQKPV�TGRQTV�D[�152$�CPF�,.$%�5VCHH��CPF�TGEQOOGPFCVKQPU�VQ�TGVCKP��GNKOKPCVG�QT�OQFKH[� VJG
RTQITCOU�QT�UWDRTQITCOU�

3WCNKV[�/CPCIGOGPV� ��#P� KPVGITCVGF�OCPCIGOGPV�OGVJQFQNQI[� VJCV� CNKIPU� VJG� CEVKXKVKGU� QH� CNN
GORNQ[GGU�KP�CP�QTICPK\CVKQP�YKVJ�VJG�EQOOQP�HQEWU�QH�EWUVQOGT�UCVKUHCEVKQP�VJTQWIJ�EQPVKPWQWU
KORTQXGOGPV�KP�VJG�SWCNKV[�QH�CNN�CEVKXKVKGU��IQQFU��CPF�UGTXKEGU�

3WCNKV[�/GCUWTG���#�V[RG�QH�RGTHQTOCPEG�OGCUWTG�VJCV�TGHNGEVU�VJG�GHHGEVKXGPGUU�KP�OGGVKPI�VJG
GZRGEVCVKQPU�QH�EWUVQOGTU�CPF�UVCMGJQNFGTU�

4GUQWTEG�#NNQECVKQP���6JG�FGVGTOKPCVKQP�CPF�CNNQVOGPV�QH�TGUQWTEGU�QT�CUUGVU�PGEGUUCT[�VQ�ECTT[
QWV�UVTCVGIKGU�CPF�CEJKGXG�QDLGEVKXGU��YKVJKP�C�RTKQTKV[�HTCOGYQTM�

5$���#P�CDDTGXKCVKQP�WUGF�VQ�FGPQVG�C�5GPCVG�$KNN�

5.+���CP�CDDTGXKCVKQP�WUGF�VQ�FGPQVG�C�URGEKCN�NKPG�KVGO�KP�VJG�CRRTQRTKCVKQPU�DKNN�

5VCMGJQNFGT� �#P[�RGTUQP�QT�ITQWR�YKVJ� C�XGUVGF� KPVGTGUV� KP� QT�YKVJ� GZRGEVCVKQPU� QH� C� EGTVCKP
NGXGN�QH�RGTHQTOCPEG�QT�EQORNKCPEG�HTQO�CP�CIGPE[��RTQITCO�QT�UWDRTQITCO�

5VTCVGIKE� +UUWGU� �� 6JQUG� EQPEGTPU� QH� XKVCN� KORQTVCPEG� VQ� VJG� QTICPK\CVKQP��YJKEJ� QHVGP� KORCEV
UGXGTCN�QT�CNN�QH�VJG�RTQITCOU�KP�CP�CIGPE[�

5VTCVGIKE� /CPCIGOGPV� �� 6JG� RTQEGUU� QH� RQUKVKQPKPI� CP� QTICPK\CVKQP� UQ� KV� ECP� RTQURGT� KP� VJG
HWVWTG�� � 6JG� QXGTCNN� HTCOGYQTM� YKVJKP� YJKEJ� RQNKE[� FGXGNQROGPV�� UVTCVGIKE�SWCNKV[� RNCPPKPI�
RTQITCOOCVKE� QRGTCVKQPCN� RNCPPKPI� CPF� DWFIGVKPI�� ECRKVCN� QWVNC[� RNCPPKPI� CPF� DWFIGVKPI�
RTQITCO�KORNGOGPVCVKQP��RTQITCO�GXCNWCVKQP�CPF�CEEQWPVCDKNKV[�VCMG�RNCEG�



�� #RRGPFKEGU

5VTCVGIKE� 2NCP� �� #� RTCEVKECN�� CEVKQP�QTKGPVGF� IWKFG� DCUGF� QP� CP� GZCOKPCVKQP� QH� KPVGTPCN� CPF
GZVGTPCN� HCEVQTU� VJCV� FKTGEVU� IQCN�UGVVKPI� CPF� TGUQWTEG� CNNQECVKQP� VQ� CEJKGXG� OGCPKPIHWN� TGUWNVU
QXGT�VKOG�

5VTCVGIKE�2NCPPGT���#�RGTUQP�YJQ�RTQXKFGU�VJG�EQQTFKPCVKQP�CPF�VQQNU�HQT�OQXKPI�VJG�QTICPK\CVKQP
VJTQWIJ�VJG�RNCPPKPI�RTQEGUU�

5WDRTQITCO���6YQ�QT�OQTG�KPVGITCN�EQORQPGPVU�QH�C�RTQITCO�VJCV�ECP�DG�UGRCTCVGN[�CPCN[\GF�VQ
ICKP�C�DGVVGT�WPFGTUVCPFKPI�QH�VJG�NCTIGT�RTQITCO�

5916� #PCN[UKU� � #P� CDDTGXKCVKQP� WUGF� VQ� FGPQVG� CP� CPCN[UKU� QH� CP� QTICPK\CVKQP	U� KPVGTPCN
5VTGPIVJU� CPF� 9GCMPGUUGU�� CPF� GZVGTPCN� 1RRQTVWPKVKGU� CPF� 6JTGCVU�� � #NUQ� ECNNGF� CP
+PVGTPCN�'ZVGTPCN�#UUGUUOGPV�

6TCEMKPI�5[UVGOU���/QPKVQT�RTQITGUU��EQORKNG�OCPCIGOGPV�KPHQTOCVKQP�CPF�MGGR�IQCNU�QP�VTCEM�

8KUKQP���#�EQORGNNKPI��EQPEGRVWCN�KOCIG�QH�VJG�FGUKTGF�HWVWTG�
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4'('4'0%'5

#TK\QPC�&GRCTVOGPV�QH�'EQPQOKE�5GEWTKV[��1P� VJG�'FIG�QH� VJG� ��UV�%GPVWT[��#�(QTGECUV� CPF
#PCN[UKU� QH� #TK\QPC� .CDQT� /CTMGV� 6TGPFU� 6JTQWIJ� VJG� ;GCT� ������ 2JQGPKZ�� #<�� #TK\QPC
&GRCTVOGPV�QH�'EQPQOKE�5GEWTKV[��1EVQDGT������

$CEMQHH�� 4QDGTV� 9�� CPF� 2CWN� %�� 0WVV�� � 5VTCVGIKE� /CPCIGOGPV� QH� 2WDNKE� CPF� 6JKTF� 5GEVQT
1TICPK\CVKQPU��#�*CPFDQQM�HQT�.GCFGTU��5CP�(TCPEKUEQ��%#��,QUUG[�$CUU�2WDNKUJGTU�������

$CEQP��-GXKP��2GTHQTOCPEG�$WFIGVKPI��/GGVKPI�VJG�4GSWKTGOGPV�HQT�'HHGEVKXG�5[UVGOU�5WRRQTV�
2TKEG�9CVGTJQWUG� RTGUGPVCVKQP� VQ� VJG�0CVKQPCN�#UUQEKCVKQP�QH� 5VCVG�$WFIGV�1HHKEGTU��#RTKN� ���
�����

$CEQP��-GXKP��2GTHQTOCPEG�/GCUWTGU�CPF�6JGKT�4QNG� KP�2WDNKE�5GEVQT�&GEKUKQP�/CMKPI��2TKEG
9CVGTJQWUG�RTGUGPVCVKQP�VQ�VJG�0CVKQPCN�#UUQEKCVKQP�QH�5VCVG�$WFIGV�1HHKEGTU��#WIWUV����������

$GJP��4QDGTV�&��GV�CN��2GTHQTOCPEG�+PFKECVQTU�HQT�5VCVG�)QXGTPOGPV��#�4GRQTV�VQ�VJG�0CVKQP	U
)QXGTPQTU�CPF�VJGKT�%JKGHU�QH�5VCHH��&TCHV�4GRQTV��&WTJCO��0%��6JG�)QXGTPQTU	�%GPVGT�CV�&WMG
7PKXGTUKV[�������

$NCKT��.QWKU�CPF�*CTT[�*CVT[��2TQITCO�#PCN[UKU�HQT�5VCVG�CPF�.QECN�)QXGTPOGPVU��9CUJKPIVQP
&�%���6JG�7TDCP�+PUVKVWVG�������

$TK\KWU�� ,CEM� #�� CPF� /KEJCGN� &�� %CORDGNN�� )GVVKPI� 4GUWNVU�� #� )WKFG� HQT� )QXGTPOGPV
#EEQWPVCDKNKV[��9CUJKPIVQP��&�%���%QWPEKN�QH�)QXGTPQTU	�2QNKE[�#FXKUQTU�������

$T[UQP�� ,QJP� /�� 5VTCVGIKE� 2NCPPKPI� HQT� 2WDNKE� CPF� 0QPRTQHKV� 1TICPK\CVKQPU�� #� )WKFG� VQ
5VTGPIVJGPKPI� CPF� 5WUVCKPKPI� 1TICPK\CVKQPCN� #EJKGXGOGPV�� 5CP� (TCPEKUEQ�� %#�� ,QUUG[�$CUU�
�����

%CTT��&CXKF�-��CPF�+CP�&��.KVVOCP��'ZEGNNGPEG�KP�)QXGTPOGPV��6QVCN�3WCNKV[�/CPCIGOGPV�KP�VJG
����U���PF�GF��#TNKPIVQP��8#��%QQRGTU�CPF�.[DTCPF��,WPG������

%CTVGT�� -CTGP�� 6JG� 2GTHQTOCPEG� $WFIGV� 4GXKUKVGF�� #� 4GRQTV� QP� 5VCVG� $WFIGV� 4GHQTO�
9CUJKPIVQP��&�%���0CVKQPCN�%QPHGTGPEG�QH�5VCVG�.GIKUNCVWTGU�������

%JQCVG��2CV�CPF�5WUCP�9CNVGT��6JKPMKPI�5VTCVGIKECNN[��#�2TKOGT�HQT�2WDNKE�.GCFGTU��9CUJKPIVQP�
&�%���6JG�%QWPEKN�QH�5VCVG�2NCPPKPI�#IGPEKGU�������



�� #RRGPFKEGU

%QQM��.CWTGP��GF��5VTCVGIKE�2QNKE[�HQT�VJG�0CVKQP	U�)QXGTPQTU��1TICPK\KPI�HQT�'HHGEVKXG�2QNKE[
&GXGNQROGPV� CPF� +ORNGOGPVCVKQP�� �F� GF�� 9CUJKPIVQP�� &�%��� %QWPEKN� QH� )QXGTPQTU	� 2QNKE[
#FXKUQTU�������
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